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,QWHUDFRXVWLFV TXHSHUPLWH D FDSWDomRGDV UHVSRVWDV SRU
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FDQGLGDWRV j DYDOLDomR GLDJQyVWLFD GD DXGLomR SRU RXWURV
PpWRGRVH[FHWRRVFDVRVFRPVXVSHLWDGHQHXURSDWLDDXGL
tiva.
1RHVWXGRGDDPSOLWXGHGDVHPLVV}HVRWRDF~VWLFDVWUDQVL
HQWHVHPIXQomRGRVH[RREVHUYDUDPVHDPSOLWXGHVPpGLDV
VLJQLILFDQWHPHQWHPDLRUHVQRVQHRQDWRVGRVH[RIHPLQLQR
FRPSUHGRPtQLR GD RUHOKD GLUHLWD FRPR IRL UHODWDGR SRU
outros estudos.8,14 6HJXQGR&DVVLG\	'LWW\ 14 DPSOL
WXGHVPDLRUHV QRH[DPHGHHPLVV}HV RWRDF~VWLFDV WUDQVL
HQWHV QR VH[R IHPLQLQR HP UHODomR DRPDVFXOLQR SRGHP
VHU DWULEXtGDV DPDLRU VHQVLELOLGDGH GDV FpOXODV FLOLDGDV
H[WHUQDVQRVH[RIHPLQLQR3RUpPHVVHDFKDGRWHPSRXFD
UHOHYkQFLD FOtQLFD EHP FRPR D DVVLPHWULD R TXH VXJHUH
LQYHVWLJDo}HV SDUD HVFODUHFLPHQWRV GHVVHV IHQ{PHQRV8 A 
DQiOLVHGDUHODomRVLQDOUXtGRWDPEpPIRLPRWLYRGHHVWXGR
SDUD RXWURV DXWRUHV FRPR -LDQJet al, TXH YHULILFDUDP
DPSOLWXGHV VLJQLILFDQWHPHQWH PHQRUHV QDV IUHTXrQFLDV
GH N+] H N+] QR H[DPHGH HPLVV}HV RWRDF~VWLFDV SRU
SURGXWR GH GLVWRUomR HP QHRQDWRV FRP EDL[R tQGLFH GH
$SJDU VXJHULQGR FRPSURPHWLPHQWR FRFOHDUPHVPR FRP
SUHVHQoD GH UHVSRVWD$PDJQLWXGH GD UHVSRVWD WDPEpP
PRVWURX VHU LQIOXHQFLDGD SRU RXWURV LQGLFDGRUHV GH ULVFR
FRPRDKLSHUELOLUUXELQHPLDDSUHPDWXULGDGHHDH[SRVLomR
D RWRWy[LFRV (VVHV DFKDGRV PRVWUDP TXH DLQGD p
QHFHVViULR LQYHVWLJDUPHOKRU RV FULWpULRV GH QRUPDOLGDGH
GD IXQomR FRFOHDU SULQFLSDOPHQWH R FULWpULR GH ´SDVVD
IDOKDµ GDV HPLVV}HV SRLV HVWXGRV HP LQGLYtGXRV DGXOWRV
PRVWUDPSUHMXt]R GD IXQomR FRFOHDU QDTXHOHV H[SRVWRV D
UXtGRV H TXH XVDPPHGLFDPHQWRV RWRWy[LFRVPXLWR DQWHV
GD TXHGD QRV OLPLDUHV SVLFRDF~VWLFRV IDWRU TXH QmR p
SRVVtYHOLQYHVWLJDUQDIDVHQHRQDWDO
1D OLWHUDWXUDREVHUYDVHTXHDDVIL[LDSHULQDWDOpXPD
GDVSULQFLSDLVFDXVDVGHIDOKDQRH[DPHGHWULDJHPDXGLWLYD
QHRQDWDO(QWUHWDQWRHVWHHVWXGRREVHUYRXDRDQDOLVDU
DDPSOLWXGHGDVHPLVV}HVRWRDF~VWLFDVWUDQVLHQWHVYDORUHV
LQIHULRUHVDRVHQFRQWUDGRVHPQHRQDWRVVHPLQGLFDGRUHVGH
ULVFRSDUDGHILFLrQFLD DXGLWLYD DR QDVFLPHQWR ,VVR LQGLFD
DSRVVLELOLGDGHGHGDQRVjVFpOXODVFRFOHDUHVRFDVLRQDGRV
SHODKLSy[LD WHFLGXDOGDGRQmRYDORUL]DGRSHORVFULWpULRV
GHQRUPDOLGDGHGDVHPLVV}HVRWRDF~VWLFDV3RUWDQWRHVVHV
ODFWHQWHVGHYHPWHUVHJXLPHQWRFOtQLFRSRLVRGHVHQYROYL
PHQWRDGHTXDGRGDVKDELOLGDGHVDXGLWLYDVGHSHQGHGDLQWH
JULGDGHGRVLVWHPDDXGLWLYRSHULIpULFRRVSDLVGHYHPHVWDU
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DWHQWRV$FUHGLWDVHTXHRXWURVH[DPHVFRPRRSRWHQFLDO
HYRFDGR DXGLWLYR GH WURQFR HQFHIiOLFR Mi XWLOL]DGR QD
URWLQD FOtQLFD HP QHRQDWRV FRP EROHWLP GH$SJDU EDL[R
HDHOHWURFRFOHRJUDILDSRGHULDPDX[LOLDUQDLQWHUSUHWDomR
GHVVHVDFKDGRV
3RGHVH FRQFOXLU TXH D DQiOLVH GDV FDUDFWHUtVWLFDV
LQWUtQVHFDVGRH[DPHGHHPLVV}HVRWRDF~VWLFDVHYRFDGDV
WUDQVLHQWHVPRVWURX YDORUHV GH DPSOLWXGH LQIHULRUHV VX
JHULQGRPHQRUGHVHPSHQKRGDVFpOXODVFLOLDGDVH[WHUQDV
HPQHRQDWRVTXHWLYHUDPDVIL[LDSHULQDWDOQDVEDQGDVGH
IUHTXrQFLDVGHH+]SDUDDRUHOKDGLUHLWDH
GHH+]SDUDDRUHOKDHVTXHUGD5HFpPQDVFLGRV
TXH WLYHUDP DVIL[LD QHFHVVLWDP GH DFRPSDQKDPHQWR
FOtQLFR H GH H[DPHV HOHWURILVLROyJLFRV H HOHWURDF~VWLFRV
SDUD LGHQWLILFDU SRVVtYHLV GDQRV GDV FpOXODV FRFOHDUHV H
QHUYRDXGLWLYREHPFRPRRGHVHQYROYLPHQWRGRSURFHV
VDPHQWRDXGLWLYR
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$03BN+]B2(   29          14   0,289
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$03BN+]B2(       a
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